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Exhibit 99.1

Information contained herein is subject to completion or amendment. A Registration Statement on Form 10 relating to these
securities has been filed with the Securities and Exchange Commission under the Securities Exchange Act of 1934, as amended.

SUBJECT TO COMPLETION, DATED AUGUST 15,2016
INFORMATION STATEMENT

Conduent Incorporated

P.O.Box 4505, 45 Glover Avenue
Norwalk, Connecticut 06856

Common Stock
(par value $1.00)

We are sending you this Information Statement in connection with the spin-off by Xerox Corporation, or “Xerox,” of its wholly
owned subsidiary, Conduent Incorporated, or “Conduent.” To effect the spin-off, Xerox will distribute all of the shares of Conduent
common stock on a pro rata basis to the holders of Xerox common stock. We expect that the distribution of Conduent common stock
will be tax-free to holders of Xerox common stock for U.S. federal income tax purposes, except for cash that shareholders receive in
lieu of fractional shares.

If you are a record holder of Xerox common stock as of the close of business on , 2016, which is the record date for the
distribution, you will be entitled to receive shares of Conduent common stock for every shares of Xerox common stock
you hold on that date. Xerox will distribute the shares of Conduent common stock in book-entry form, which means that we will not
issue physical stock certificates. The distribution agent will not distribute any fractional shares of Conduent common stock. Instead,
the distribution agent will aggregate fractional shares into whole shares, sell the whole shares in the open market at prevailing market
prices and distribute the aggregate cash proceeds of the sales, net of brokerage fees and other costs, pro rata to each holder (net of any
required withholding for taxes applicable to each holder) who would otherwise have been entitled to receive a fractional share in the
distribution.

The distribution will be effective as of p.m., New York City time, on ,2016. Immediately after the
distribution becomes effective, Conduent will be an independent, publicly traded company.

Xerox’s shareholders are not required to vote on or take any other action to approve the spin-off. We are not asking you for
a proxy and request that you do not send us a proxy. Xerox sharecholders will not be required to pay any consideration for the shares
of Conduent common stock they receive in the spin-off, and they will not be required to surrender or exchange their shares of Xerox
common stock or take any other action in connection with the spin-off.

Xerox currently owns all of the outstanding shares of Conduent common stock. Accordingly, no trading market for Conduent
common stock currently exists. We expect, however, that a limited trading market for Conduent common stock, commonly known as
a “when-issued” trading market, will develop as early as two trading days prior to the record date for the distribution, and we expect
“regular-way” trading of Conduent common stock will begin on the first trading day after the distribution date. We intend to list
Conduent common stock on under the symbol “ .7

In reviewing this Information Statement, you should carefully consider the matters described in the
section entitled “Risk Factors” beginning on page 15 of this Information Statement.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved these
securities or determined if this Information Statement is truthful or complete. Any representation to the contrary is a criminal
offense.

This Information Statement is not an offer to sell, or a solicitation of an offer to buy, any securities.

The date of this Information Statement is ,2016.
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INDUSTRY AND MARKET DATA

This Information Statement includes information concerning our industry and the markets in which we operate that is based on
information from public filings, internal company sources, various third-party sources and management estimates. We have also
included information derived from market research and industry modeling that was conducted by third-party research organizations at
our request not in connection with this Information Statement. Management estimates are derived from publicly available
information released by independent industry and research analysts and third-party sources, as well as data from our internal research
and information from commissioned third-party research not in connection with this Information Statement, and are based on
assumptions made by us upon reviewing such data and our knowledge of such industry and markets, which we believe to be
reasonable. While we are not aware of any misstatements regarding any industry data presented in this Information Statement and
believe such data are accurate, we have not independently verified any data obtained from third-party sources and cannot assure you
of'the accuracy or completeness of such data. Such data involve uncertainties and are subject to change based on various factors.

TRADEMARKS AND COPYRIGHTS

We own or have rights to various trademarks, logos, service marks and trade names that we use in connection with the operation
of our business. We also own or have the rights to copyrights that protect the content of our products. Solely for convenience, the
trademarks, service marks, trade names and copyrights referred to in this Information Statement are listed without the ™, ® or ©
symbols, but such references do not constitute a waiver of any rights that might be associated with the respective trademarks, service
marks, trade names and copyrights included or referred to in this Information Statement.
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SUMMARY

This summary highlights selected information from this Information Statement and provides an overview of our company,
our separation from Xerox and Xerox’s distribution of our common stock to its shareholders. For a more complete understanding
of our business and the Spin-Off (as defined below), you should read this entire Information Statement carefully, particularly the
discussion of “Risk Factors” beginning on page 15 ofthis Information Statement, and our historical Combined Financial
Statements and the notes thereto appearing elsewhere in this Information Statement.

Prior to Xerox’s distribution of the shares of our common stock to its shareholders, Xerox will undertake a series of internal
transactions, following which Conduent will hold, directly or through its subsidiaries, the businesses constituting Xerox’s
business process outsourcing business and related operations, which we refer to as the “BPO Business.” We refer to this series of
internal transactions, which is described in more detail under “Certain Relationships and Related Party Transactions—
Agreements with Xerox—Separation and Distribution Agreement,” as the “Internal Transactions.”

In this Information Statement, unless the context otherwise requires:

*  “Conduent,” “we,” “our” and “us” refer to Conduent Incorporated and its consolidated subsidiaries after giving effect
to the Spin-Off, and

+  “Xerox” refers to Xerox Corporation and its consolidated subsidiaries other than, for all periods following the Spin-
Off, Conduent.

The transaction in which Xerox will distribute to its shareholders all of the shares of our common stock is referred to in this
Information Statement as the “Distribution.” The transaction in which we will be separated from Xerox is sometimes referred to in
this Information Statement as the “Spin-Off.”

Our Company

Conduent is a leading provider of business process services with expertise in transaction-intensive processing, analytics and
automation. We serve as a trusted business partner in both the front office and back office, enabling personalized, seamless
interactions on a massive scale that improve end-user experiences.

We create value for our commercial and government clients by applying our expertise, technology and innovation to help
them drive customer and constituent satisfaction and loyalty, increase process efficiency and respond rapidly to changing market
dynamics.

Our portfolio includes industry-focused service offerings in attractive growth markets such as healthcare and transportation,
as well as multi-industry service offerings such as transaction processing, customer care and payment services.

We believe our addressable market size in the global business process service industry is estimated at nearly $260 billion in
2016, with expected growth rates in the mid-single digits through 2019. We have leadership positions in key market segments,
including healthcare and transportation, which are expected to grow at 8% and 5% on a compounded annual basis through 2019,
respectively. In addition, we are well positioned to capitalize on key industry trends such as increased demand for productivity,
automation, personalization and innovation to capture growth.

Our strategy is to drive portfolio focus, operational discipline, sales and delivery excellence and innovation, complemented
by tightly aligned investments. As a result, we aim to generate sustainable value for our shareholders by delivering profitable
growth and margin expansion and deploying a disciplined capital allocation strategy.
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With approximately 93,000 employees globally, we provide differentiated services to clients spanning small, medium and
large businesses and to governments of all sizes in 42 countries. In 2015, we generated $6,662 million in total revenues, 90% of
which was recurring.

Competitive Strengths
Our competitive strengths include the following:

» Leadership in business process services driven by deep expertise, strong client relationships and differentiated
solutions in attractive growth industries, including healthcare and transportation;

» Expertise in managing transaction-intensive, end-user driven processes on a large scale through our differentiated suite
of high quality multi-industry service offerings;

* Ability to deliver our propriety technology, differentiated service offerings and service capabilities expertly to clients
around the world;

» Ability to help clients drive lower costs, higher quality and increased end-user satisfaction through our continuous
investment in innovation and development of new technologies and capabilities that improve business processes; and

* Aloyal, diverse client base that supports our stable recurring revenue model and high renewal rates.

Strategic Overview
Our business strategies include the following:

Expand within attractive industries. The industries in which we operate have attractive revenue growth rates, generally in
the mid-single digits. We intend to sharpen our focus and expand our business in industries with strong growth and profitability
characteristics. We will employ a disciplined approach to portfolio management to complement our competitive strengths and
build depth and breadth in our core businesses.

Optimize and strengthen our services capabilities. We plan to optimize our services capabilities and strengthen several core
areas, including transaction processing, customer care and prepaid card services by building out our service offerings and
continuing to improve our competitive strengths.

Drive operational and delivery excellence. We intend to improve our margins through an ongoing focus on operational and
delivery excellence and cost efficiency. We plan to drive operational excellence through further automation and standardization
of internal processes and with a continued focus on providing quality services.

Continue to advance next-generation platforms and capabilities. We intend to maintain our focus on innovation to create
next-generation solutions aligned with our clients’ future needs and our growth strategies. We plan to advance our current
platforms, further automate and personalize business processes and enhance data analytics capabilities to deliver value-added
services for our clients.

Engage, develop and support our people. We intend to continue to develop our employees by investing in training,
processes and systems to equip them with modern tools that enable them to perform their jobs more efficiently. Further, we plan to
strengthen our sales teams with improved and optimized coverage and effective talent management.

Conduent Debt

In connection with the Spin-Off, we expect to incur indebtedness. Additional information regarding our indebtedness
following the Spin-Off will be provided in subsequent amendments to this Information Statement. See “Description of Our
Indebtedness.”
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Other Information

We are a New York corporation. Our principal executive offices are located at . Our telephone number is
Our website address is . Information contained on, or connected to, our website or Xerox’s website does not and will not
constitute part of this Information Statement or the Registration Statement on Form 10 of which this Information Statement is a

part.
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The Spin-Off

Overview

On January 29,2016, Xerox announced plans for the complete legal and structural separation of Conduent from Xerox.

To effect the separation, first, Xerox will undertake the series of internal transactions described under “Certain Relationships
and Related Party Transactions—Agreements with Xerox—Separation and Distribution Agreement,” or the “Internal
Transactions.” Xerox will subsequently distribute all of our common stock to Xerox’s shareholders, and Conduent, holding the
BPO Business, will become an independent, publicly traded company.

Prior to completion of the Spin-Off, we intend to enter into a Separation and Distribution Agreement and several other
agreements with Xerox related to the Spin-Off. These agreements will govern the relationship between Xerox and us up to and
after completion of the Spin-Off and allocate between Xerox and us various assets, liabilities and obligations, including
employee benefits, intellectual property and tax-related assets and liabilities. See “Certain Relationships and Related Party
Transactions” for more detail.

Completion of the Spin-Offis subject to the satisfaction or waiver of a number of conditions. In addition, Xerox has the
right not to complete the Spin-Offif, at any time, Xerox’s board of directors, or the “Xerox Board,” determines, in its sole and
absolute discretion, that the Spin-Offis not in the best interests of Xerox or its shareholders, or is otherwise not advisable. See
“The Spin-Off—Conditions to the Spin-Off” for more detail.

Questions and Answers about the Spin-Off

The following provides only a summary of the terms of the Spin-Off. You should read the section entitled “The Spin-Off”
below in this Information Statement for a more detailed description of the matters described below.

Q: What is the Spin-Off?

A: The Spin-Offis the method by which we will separate from Xerox. In the Spin-Off, Xerox will distribute to its
shareholders all the outstanding shares of our common stock. Following the Spin-Off, we will be an independent, publicly traded
company, and Xerox will not retain any ownership interest in us.

Q: Will the number of Xerox shares I own change as a result of the Spin-Off?

A: No, the number of shares of Xerox common stock you own will not change as a result of the Spin-Off.

Q: What are the reasons for the Spin-Off?
A: The Xerox Board considered the following potential benefits in deciding to pursue the Spin-Off:

*  Enhanced Strategic and Operational Focus. Following the Spin-Off, Xerox and Conduent will each have a more
focused business and be better able to dedicate financial, management and other resources to leverage its areas of
strength and differentiation. Each company will pursue appropriate growth opportunities and execute strategic plans
best suited to address the distinct market trends and opportunities for its business. Conduent plans to focus on
leadership in attractive market segments, invest selectively in growth areas, ensure continued operational discipline
and capture transformative productivity.

»  Simplified Organizational Structure and Resources. The Spin-Off will allow the management of each of Xerox and
Conduent to devote its time and attention to the development and implementation of
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corporate strategies and policies that are based primarily on the specific business characteristics of their respective
companies. Each company will be able to adapt faster to clients’ changing needs, address specific market dynamics,
target innovation and investments in select growth areas and accelerate decision-making processes.

» Distinct and Clear Financial Profiles and Compelling Investment Cases. Investment in one or the other company may
appeal to investors with different goals, interests and concerns. The Spin-Off will allow investors to make independent
investment decisions with respect to Xerox and Conduent and may result in greater alignment between the interests of
Conduent’s shareholder base and the characteristics of Conduent’s business, capital structure and financial results.

»  Performance Incentives. The Spin-Off will enable Conduent to create incentives for its management and employees
that are more closely tied to its business performance and shareholder expectations. Conduent’s equity-based
compensation arrangements will more closely align the interests of Conduent’s management and employees with the
interests of its shareholders and should increase Conduent’s ability to attract and retain personnel.

*  Capital Structure. The Spin-Off will enable each of Xerox and Conduent to leverage its distinct growth profile and
cash flow characteristics to optimize its capital structure and capital allocation strategy.

Q: Whyis the separation of Conduent structured as a spin-off?

A: Xerox believes that a distribution of shares in Conduent that is tax-free to Xerox shareholders for federal income tax
purposes is the most efficient way to separate our business from Xerox.

Q: What will I receive in the Spin-Off'in respect of my Xerox common stock?

A: Asaholder of Xerox common stock, you will receive a dividend of shares of our common stock for every
shares of Xerox common stock you hold on the Record Date (as defined below). The distribution agent will distribute only
whole shares of our common stock in the Spin-Off. See “—How will fractional shares be treated in the Distribution?” for
more information on the treatment of the fractional shares you may be entitled to receive in the Distribution. Your
proportionate interest in Xerox will not change as a result of the Spin-Off. For a more detailed description, see “The Spin-
oft”

Q: What is being distributed in the Spin-Off?

A: Xerox will distribute approximately shares of our common stock in the Spin-Off, based on the approximately
shares of Xerox common stock outstanding as of ,2016. The actual number of shares of our common stock that
Xerox will distribute will depend on the total number of shares of Xerox common stock outstanding on the Record Date.
The shares of our common stock that Xerox distributes will constitute all of the issued and outstanding shares of our
common stock immediately prior to the Distribution. For more information on the shares being distributed in the Spin-Off,
see “Description of Our Capital Stock—Common Stock.”

Q: What is the record date for the Distribution?

A: Xerox will determine record ownership as of the close of business on , 2016, which we refer to as the “Record
Date.”
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When will the Distribution occur?

The Distribution will be effective as of p.m., New York City time, on ,2016, which we refer to as the
“Distribution Date.” On or shortly after the Distribution Date, the whole shares of our common stock will be credited in
book-entry accounts for Xerox shareholders entitled to receive the shares in the Distribution. See “—How will Xerox
distribute shares of our common stock?” for more information on how to access your book-entry account or your bank,
brokerage or other account holding our common stock you receive in the Distribution on and following the Distribution
Date.

What do I have to do to participate in the Distribution?

You are not required to take any action, but we urge you to read this Information Statement carefully. Holders of Xerox
common stock on the Record Date will not need to pay any cash or deliver any other consideration, including any shares of
Xerox common stock, in order to receive shares of our common stock in the Distribution. In addition, no shareholder
approval of the Distribution is required. We are not asking you for a vote and request that you do not send us a proxy card.

If I sell my shares of Xerox common stock on or before the Distribution Date, will I still be entitled to receive shares of
Conduent common stock in the Distribution?

Ifyou sell your shares of Xerox common stock before the Record Date, you will not be entitled to receive shares of
Conduent common stock in the Distribution. If you hold shares of Xerox common stock on the Record Date and decide to
sell them on or before the Distribution Date, you may choose to sell your Xerox common stock with or without your
entitlement to our common stock to be distributed in the Spin-Off. You should discuss these options with your bank, broker
or other nominee. See “The Spin-Off—Trading Prior to the Distribution Date” for more information.

How will Xerox distribute shares of our common stock?

Registered shareholders: If you are a registered shareholder (meaning you own your shares of Xerox common stock directly
through Xerox’s transfer agent, Computershare Trust Company, N.A.), our distribution agent will credit the whole shares of
our common stock you receive in the Distribution to a new book-entry account with our transfer agent on or shortly after the
Distribution Date. Our distribution agent will mail you a book-entry account statement that reflects the number of whole
shares of our common stock you own. You will be able to access information regarding your book-entry account holding the
Conduent shares at or by calling

“Street name” or beneficial shareholders: If you own your shares of Xerox common stock beneficially through a bank,
broker or other nominee, your bank, broker or other nominee will credit your account with the whole shares of our common
stock you receive in the Distribution on or shortly after the Distribution Date. Please contact your bank, broker or other
nominee for further information about your account.

We will not issue any physical stock certificates to any shareholders, even if requested. See “The Spin-Off—When and How
You Will Receive Conduent Shares” for a more detailed explanation.

How will fractional shares be treated in the Distribution?

The distribution agent will not distribute any fractional shares of our common stock in connection with the Spin-Off.
Instead, the distribution agent will aggregate all fractional shares into whole shares and sell the whole shares in the open
market at prevailing market prices on behalf of Xerox shareholders entitled to receive a fractional share. The distribution
agent will then distribute the aggregate cash proceeds of the sales, net of brokerage fees and other costs, pro rata to these
holders (net of any required withholding for
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taxes applicable to each holder). We anticipate that the distribution agent will make these sales in the “when-issued”
market, and “when-issued” trades will generally settle within four trading days following the Distribution Date. See “—
How will our common stock trade?” for additional information regarding “when-issued” trading and “The Spin-Off—
Treatment of Fractional Shares” for a more detailed explanation of the treatment of fractional shares. The distribution agent
will, in its sole discretion, without any influence by Xerox or us, determine when, how, through which broker-dealer and at
what price to sell the whole shares of our common stock. The distribution agent is not, and any broker-dealer used by the
distribution agent will not be, an affiliate of either Xerox or us.

Q: What are the U.S. federal income tax consequences to me of the Distribution?

A: ForU.S. federal income tax purposes, no gain or loss should be recognized by, or be includible in the income of, a U.S.
Holder (as defined in “The Spin-Off—Material U.S. Federal Income Tax Consequences of the Spin-Off”) as a result of the
Distribution, except with respect to any cash received by Xerox shareholders in lieu of fractional shares. In addition, the
aggregate tax basis of the Xerox common stock and our common stock held by each U.S. Holder immediately after the
Distribution will be the same as the aggregate tax basis of the Xerox common stock held by the U.S. Holder immediately
before the Distribution, allocated between the Xerox common stock and our common stock in proportion to their relative
fair market values on the date of the Distribution (subject to certain adjustments).

See “The Spin-Off—Material U.S. Federal Income Tax Consequences of the Spin-Off” for more information regarding the
potential tax consequences to you of the Spin-Off.

Q: Does Conduent intend to pay cash dividends?

A: We have not yet determined our dividend policy, but we intend to do so prior to the completion of the Spin-Off and will
disclose this policy in an amendment to this Information Statement. See “Dividend Policy” for more information.

Q: Will Conduent incur any debt prior to or at the time of the Distribution?

A: In connection with the Spin-Off, Conduent expects to incur indebtedness. Additional information regarding Conduent’s
indebtedness following the Spin-Off will be provided in subsequent amendments to this Information Statement. See
“Description of Our Indebtedness” for more information.

Q: How will our common stock trade?

A: Currently, there is no public market for our common stock. We intend to list our common stock on under the
symbol “ .”

We anticipate that trading in our common stock will begin on a “when-issued” basis as early as two trading days prior to the
Record Date for the Distribution and will continue up to and including the Distribution Date. “When-issued” trading in the
context of a spin-off refers to a sale or purchase made conditionally on or before the Distribution Date because the securities
of the spun-off entity have not yet been distributed. “When-issued” trades generally settle within four trading days after the
Distribution Date. On the first trading day following the Distribution Date, any “when-issued” trading of our common stock
will end and “regular-way” trading will begin. “Regular-way” trading refers to trading after the security has been distributed
and typically involves a trade that settles on the third full trading day following the date of the trade. See “The Spin-Off—
Trading Prior to the Distribution Date” for more information. We cannot predict the trading prices for our common stock
before, on or after the Distribution Date.
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Will the Spin-Off affect the trading price of my Xerox common stock?

We expect the trading price of shares of Xerox common stock immediately following the Distribution to be lower than the
trading price immediately prior to the Distribution because the trading price will no longer reflect the value of the BPO
Business. There can be no assurance that, following the Distribution, the combined trading prices of the Xerox common
stock and our common stock will equal or exceed what the trading price of Xerox common stock would have been in the
absence of the Spin-Off.

It is possible that after the Spin-Off, the combined equity value of Xerox and Conduent will be less than Xerox’s equity
value before the Spin-Off.

Do I have appraisal rights in connection with the Spin-Off?

No. Holders of Xerox common stock are not entitled to appraisal rights in connection with the Spin-Off.

Who is the transfer agent and registrar for our common stock?

We have not yet determined who the transfer agent for our common stock will be, but we expect to do so prior to the Spin-
Off and will provide further information in an amendment to this Information Statement.

Are there risks associated with owning shares of our common stock?

Yes. Our business faces both general and specific risks and uncertainties. Our business also faces risks relating to the Spin-
Off. Following the Spin-Off, we will also face risks associated with being an independent, publicly traded company.
Accordingly, you should read carefully the information set forth under “Risk Factors” in this Information Statement.

Where can I get more information?

If you have any questions relating to the mechanics of the Distribution, you should contact the distribution agent at:

Before the Spin-Off, if you have any questions relating to the Spin-Off, you should contact Xerox at:

Investor Relations
Xerox Corporation

45 Glover Avenue

Mail Stop XWHQ 7052
Norwalk, CT 06856

After the Spin-Off, if you have any questions relating to Conduent, you should contact us at:
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Summary of the Spin-Off

Distributing Company

Distributed Company

Distributed Securities

Record Date
Distribution Date

Internal Transactions

Distribution Ratio

The Distribution

Xerox Corporation, a New York corporation that holds all of our common stock
issued and outstanding prior to the Distribution. After the Distribution, Xerox
will not own any shares of our common stock.

Conduent Incorporated, a New York corporation and a wholly owned
subsidiary of Xerox. At the time of the Distribution, we will hold, directly or
through our subsidiaries, the assets and liabilities of the BPO Business. After the
Spin-Off, we will be an independent, publicly traded company.

All of the shares of our common stock owned by Xerox, which will be 100% of
our common stock issued and outstanding immediately prior to the Distribution.

Based on the approximately shares of Xerox common stock outstanding
on ,2016, and applying the distribution ratio of shares of our
common stock for every shares of Xerox common stock, approximately

shares of our common stock will be distributed.
The Record Date is the close of business on ,2016.
The Distribution Date is ,2016.

A portion of the BPO Business is currently held by subsidiaries of Xerox other
than Conduent. In connection with the Spin-Off, Xerox will undertake the
Internal Transactions so that we hold the entire BPO Business. See “Certain
Relationships and Related Party Transactions—Agreements with Xerox—
Separation and Distribution Agreement.”

Each holder of Xerox common stock will receive shares of our common
stock for every shares of Xerox common stock it holds on the Record
Date. The distribution agent will distribute only whole shares of our common
stock in the Spin-Off. See “The Spin-Off—Treatment of Fractional Shares” for
more detail. Please note that if you sell your shares of Xerox common stock on
or before the Distribution Date, the buyer of those shares may in some
circumstances be entitled to receive the shares of our common stock to be
distributed in respect of the Xerox shares that you sold. See “The Spin-Off—
Trading Prior to the Distribution Date” for more detail.

On the Distribution Date, Xerox will release the shares of our common stock to
the distribution agent to distribute to Xerox shareholders. Xerox will distribute
our shares in book-entry form and thus we will not issue any physical stock
certificates. We expect that it will take the distribution agent up to two weeks to
electronically issue shares of our common stock to you or your bank or
brokerage firm on your behalf by way of direct registration in book-entry form.

10
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Fractional Shares

Conditions to the Spin-Off

You will not be required to make any payment, surrender or exchange your
shares of Xerox common stock or take any other action to receive your shares of
our common stock.

The distribution agent will not distribute any fractional shares of our common
stock to Xerox shareholders. Instead, the distribution agent will first aggregate
fractional shares into whole shares, then sell the whole shares in the open market
at prevailing market prices on behalf of Xerox shareholders entitled to receive a
fractional share, and finally distribute the aggregate cash proceeds of the sales,
net of brokerage fees and other costs, pro rata to these holders (net of any
required withholding for taxes applicable to each holder). If you receive cash in
lieu of fractional shares, you will not be entitled to any interest on the payments.
The cash you receive in lieu of fractional shares generally will, for U.S. federal
income tax purposes, be taxable as described under “The Spin-Off—Material
U.S. Federal Income Tax Consequences of the Spin-Oft.”

Completion of the Spin-Off is subject to the satisfaction, or the Xerox Board’s
waiver, of the following conditions:

* the Xerox Board shall have authorized and approved the Internal
Transactions and Distribution and not withdrawn such authorization and
approval, and shall have declared the dividend of our common stock to Xerox
shareholders;

+ the ancillary agreements contemplated by the Separation and Distribution
Agreement shall have been executed by each party to those agreements;

+ our common stock shall have been accepted for listing on or another
national securities exchange approved by Xerox, subject to official notice of
issuance;

* the Securities and Exchange Commission (the “SEC”) shall have declared
effective our Registration Statement on Form 10, of which this Information
Statement is a part, under the Securities Exchange Act of 1934, as amended
(the “Exchange Act”), and no stop order suspending the effectiveness of the
Registration Statement shall be in effect and no proceedings for that purpose
shall be pending before or threatened by the SEC;

+ Xerox shall have received the written opinion of Cravath, Swaine & Moore
LLP, which shall remain in full force and effect, that, subject to the accuracy
ofand compliance with certain representations, warranties and covenants, the
Distribution should qualify for non-recognition of gain and loss under
Section 355 ofthe Internal Revenue Code of 1986, as amended (the “Code”);

» Xerox shall have received a private letter ruling from the U.S. Internal
Revenue Service (the “IRS”) regarding certain U.S. federal income tax
consequences of the Spin-Off (the “IRS Ruling”), and the IRS Ruling shall
continue to be effective and valid;

11
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* the Internal Transactions (as described in “Certain Relationships and Related
Party Transactions—Agreements with Xerox—Separation and Distribution
Agreement”) shall have been completed;

* no order, injunction or decree issued by any governmental authority of
competent jurisdiction or other legal restraint or prohibition preventing
consummation of the Distribution shall be in effect, and no other event
outside the control of Xerox shall have occurred or failed to occur that
prevents the consummation of the Distribution;

* no other events or developments shall have occurred prior to the Distribution
Date that, in the judgment of the Xerox Board, would result in the
Distribution having a material adverse effect on Xerox or its shareholders;

* prior to the Distribution Date, this Information Statement shall have been
mailed to the holders of Xerox common stock as of the Record Date;

+ Xerox shall have duly elected the individuals to be listed as members of our
post-Distribution board of directors, or our “Board,” in this Information
Statement, and such individuals shall be the members of our Board
immediately after the Distribution; provided that our current directors shall
appoint one independent director prior to the date on which “when-issued”
trading of our common stock commences on and such director shall
serve on our Audit Committee, Compensation Committee and Corporate
Governance Committee; and

+ immediately prior to the Distribution Date, our Restated Certificate of
Incorporation and Amended and Restated By-Laws, each in substantially the
form filed as an exhibit to the Registration Statement on Form 10 of which
this Information Statement is a part, shall be in effect.

The fulfillment of the foregoing conditions will not create any obligation on the
part of Xerox to complete the Spin-Off. We are not aware of any material federal,
foreign or state regulatory requirements with which we must comply, other than
SEC rules and regulations, or any material approvals that we must obtain, other
than the approval for listing of our common stock and the SEC’s declaration of
the effectiveness of the Registration Statement, in connection with the
Distribution. Xerox has the right not to complete the Spin-Offif, at any time, the
Xerox Board determines, in its sole and absolute discretion, that the Spin-Offis
not in the best interests of Xerox or its shareholders or is otherwise not
advisable.

Xerox has entered into a letter agreement with the Icahn Group (as defined in
such agreement) and filed as Exhibit 10(s) to Xerox’s Current Report on Form 8-
K dated January 29, 2016 (the “Icahn Agreement”). Under the Icahn Agreement,
if the Spin-Off has not
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Trading Market and Symbol

Tax Consequences to Xerox Shareholders

occurred by December 31, 2016, Xerox must call its 2017 annual sharcholders
meeting to be held no later than March 31,2017, at which meeting any
shareholder of Xerox that has delivered written notice, which includes the
information required by Xerox’s by-laws, to Xerox on or prior to January 31,
2017 shall be permitted to nominate directors of Xerox and/or propose other
business. However, if the Spin-Off occurs on or before March 30,2017 (even if
it did not occur by December 31, 2016), then Xerox will not be required to hold
its 2017 annual shareholders meeting by March 31,2017.

We intend to file an application to list our common stock on under the
symbol .” We anticipate that, as early as two trading days prior to
the Record Date, trading of shares of our common stock will begin on a “when-
issued” basis and will continue up to and including the Distribution Date, and
we expect that “regular-way” trading of our common stock will begin the first
trading day after the Distribution Date.

We also anticipate that, as early as two trading days prior to the Record Date,
there will be two markets in Xerox common stock: (i) a “regular-way” market on
which shares of Xerox common stock will trade with an entitlement for the
purchaser of Xerox common stock to receive shares of our common stock to be
distributed in the Distribution, and (ii) an “ex-distribution” market on which
shares of Xerox common stock will trade without an entitlement for the
purchaser of Xerox common stock to receive shares of our common stock. See
“The Spin-Off—Trading Prior to the Distribution Date.”

For U.S. federal income tax purposes, no gain or loss should be recognized by,
or be includible in the income of, a U.S. Holder (as defined in “The Spin-Off—
Material U.S. Federal Income Tax Consequences of the Spin-Off”) as a result of
the Distribution, except with respect to any cash received in lieu of a fractional
share. In addition, the aggregate tax basis of the Xerox common stock and our
common stock held by each U.S. Holder immediately after the Distribution will
be the same as the aggregate tax basis of the Xerox common stock held by the
U.S. Holder immediately before the Distribution, allocated between the Xerox
common stock and our common stock in proportion to their relative fair market
values on the date of the Distribution (subject to certain adjustments). See “The
Spin-Off—Material U.S. Federal Income Tax Consequences of the Spin-Oft.”

We urge you to consult your tax advisor as to the specific tax consequences of
the Distribution to you, including the effect of any U.S. federal, state, local or
foreign tax laws and of changes in applicable tax laws.
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Relationship with Xerox after the Spin-Off

Dividend Policy

Transfer Agent

Risk Factors

We intend to enter into several agreements with Xerox related to the Spin-Off,
which will govern the relationship between Xerox and us up to and after
completion of the Spin-Off and allocate between Xerox and us various assets,
liabilities, rights and obligations. These agreements include:

+ a Separation and Distribution Agreement that will set forth Xerox’s and our
agreements regarding the principal actions that both parties will take in
connection with the Spin-Off and aspects of our relationship following the
Spin-Off;

+ a Transition Services Agreement pursuant to which Xerox and we will
provide each other specified services on a transitional basis to help ensure an
orderly transition following the Spin-Off;

 a Tax Matters Agreement that will govern the respective rights,
responsibilities and obligations of Xerox and us after the Spin-Off with
respect to all tax matters and will include restrictions to preserve the tax-free
status of the Distribution; and

+ an Employee Matters Agreement that will address employment,
compensation and benefits matters, including the allocation and treatment of
assets and liabilities relating to employees and compensation and benefits
plans and programs in which our employees participated.

We describe these arrangements in greater detail under “Certain Relationships
and Related Party Transactions,” and describe some of the risks of these
arrangements under “Risk Factors—Risks Relating to the Spin-Oft.”

We have not yet determined our dividend policy, but we intend to do so prior to
the Spin-Off and will disclose this policy in an amendment to this Information
Statement. See “Dividend Policy.”

We have not yet determined who the transfer agent for our common stock will
be, but we expect to do so prior to the Spin-Off and we will provide further
information in an amendment to this Information Statement.

Our business faces both general and specific risks and uncertainties. Our
business also faces risks relating to the Spin-Off. Following the Spin-Off, we
will also face risks associated with being an independent, publicly traded
company. Accordingly, you should read carefully the information set forth under
“Risk Factors.”
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RISK FACTORS

You should carefully consider all of the information in this Information Statement and each of the risks described below, which
we believe are the principal risks that we face. Some of the risks relate to our business, others to the Spin-Off. Some risks relate
principally to the securities markets and ownership of our common stock.

Any of'the following risks could materially adversely affect our results of operations and financial condition and the actual
outcome of matters as to which forward-looking statements are made in this Information Statement.

Risks Relating to Our Business

Our government contracts are subject to termination rights, audits and investigations, which, if exercised, could negatively impact
our reputation and reduce our ability to compete for new contracts.

A significant portion of our revenues is derived from contracts with U.S. federal, state and local governments and their agencies,
and some of our revenues are derived from contracts with foreign governments and their agencies. Government entities typically
finance projects through appropriated funds. While these projects are often planned and executed as multi-year projects, government
entities usually reserve the right to change the scope of or terminate these projects for lack of approved funding and/or at their
convenience. Changes in government or political developments, including budget deficits, shortfalls or uncertainties, government
spending reductions (e.g., Congressional sequestration of funds under the Budget Control Act of2011) or other debt or funding
constraints, such as those recently experienced in the United States and Europe, could result in lower governmental sales and in our
projects being reduced in price or scope or terminated altogether, which also could limit our recovery of incurred costs, reimbursable
expenses and profits on work completed prior to the termination. Additionally, if the government discovers improper or illegal
activities or contractual non-compliance (including improper billing), we may be subject to various civil and criminal penalties and
administrative sanctions, which may include termination of contracts, forfeiture of profits, suspension of payments, fines and
suspensions or debarment from doing business with the government. Any resulting penalties or sanctions could materially adversely
affect our results of operations and financial condition. Moreover, government contracts are generally subject to audits and
investigations by government agencies. If the government finds that we inappropriately charged any costs to a contract, the costs are
not reimbursable or, if already reimbursed, the cost must be refunded to the government. Further, the negative publicity that could
arise from any such penalties, sanctions or findings in such audits or investigations could have an adverse effect on our reputation in
the industry and reduce our ability to compete for new contracts and could materially adversely affect our results of operations and
financial condition.

We derive significant revenue and profit from commercial and government contracts awarded through competitive bidding
processes, including renewals, which can impose substantial costs on us, and we will not achieve revenue and profit objectives if we
fail to accurately and effectively bid on such projects.

Many of these contracts are extremely complex and require the investment of significant resources in order to prepare accurate
bids and proposals. Competitive bidding imposes substantial costs and presents a number of risks, including: (i) the substantial cost
and managerial time and effort that we spend to prepare bids and proposals for contracts that may or may not be awarded to us; (ii) the
need to estimate accurately the resources and costs that will be required to implement and service any contracts we are awarded,
sometimes in advance of the final determination of their full scope and design; (iii) the expense and delay that may arise if our
competitors protest or challenge awards made to us pursuant to competitive bidding and the risk that such protests or challenges
could result in the requirement to resubmit bids and in the termination, reduction or modification of the awarded contracts; and (iv)
the opportunity cost of not bidding on and winning other contracts we might otherwise pursue. If our competitors protest or
challenge an award made to us on a government contract, the costs to defend such an award may be significant and could involve
subsequent litigation that could take years to resolve.
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We rely to a significant extent on third-party providers, such as subcontractors, a relatively small number of primary software
vendors, utility providers and network providers; if they cannot deliver or perform as expected or if our relationships with them are
terminated or otherwise change, our results of operations and financial condition could be materially adversely affected.

Our ability to service our customers and clients and deliver and implement solutions depends to a large extent on third-party
providers such as subcontractors, a relatively small number of primary software vendors, software application developers, utility
providers and network providers meeting their obligations to us and our expectations in a timely, quality manner. Our results of
operations and financial condition could be materially adversely affected and we might incur significant additional liabilities if any
of our third-party providers do not meet these obligations or our or our clients’ expectations or if they terminate or refuse to renew
their relationships with us or were to offer their products to us with less advantageous prices and other terms than we previously had.

Failure to deliver on our contractual obligations properly and on time could materially adversely affect our results of operations
and financial condition.

Our business model depends in large part on our ability to retain existing and attract new work from our base of existing clients,
as well as on relationships we develop with our clients so that we can understand our clients’ needs and deliver solutions and services
that are tailored to meet those needs. In order for our business to grow, we must successfully manage the provision of services under
our contracts. If a client is not satisfied with the quality of work performed by us or a subcontractor, or with the type of services or
solutions delivered, then we could incur additional costs to address the situation, the profitability of that work might be impaired and
the client’s dissatisfaction with our services could damage our ability to obtain additional work from that client or obtain new work
from other potential clients. In particular, many of our contracts with non-government clients may be terminated by the client,
without cause, upon specified advance notice, so clients who are not satisfied might seek to terminate existing contracts prior to their
scheduled expiration date, which may result in our inability to fully recover our up-front investments. In addition, clients could direct
future business to our competitors. We could also trigger contractual credits to clients or a contractual default. Failure to properly
transition new clients to our systems, properly budget transition costs or accurately estimate contract operational costs could result in
delays in our contract performance, trigger service level penalties, impair fixed or intangible assets or result in contract profit margins
that do not meet our expectations or our historical profit margins.

In addition, we incur significant expenditures for the development and construction of system software platforms needed to
support our clients’ needs. Our failure to fully understand client requirements or implement the appropriate operating systems or
databases or solutions which enable the use of other supporting software may delay the project and result in cost overruns or potential
impairment of the related software platforms.

We face significant competition and our failure to compete successfully could materially adversely affect our results of operations
and financial condition.

We operate in an environment of significant competition, driven by rapid technological developments, changes in industry
standards and demands of customers to become more efficient. Our competitors range from large international companies to relatively
small firms. Some of the large international companies have significant financial resources and compete with us globally to provide
business process services in each of the markets we serve. In addition, we must frequently compete with a client’s own internal
business process and information technology capabilities, which may constitute a fixed cost for the client. We compete primarily on
the basis of technology, performance, price, quality, reliability, brand, distribution and customer service and support. Our success in
future performance is largely dependent upon our ability to compete successfully in the markets we currently serve, to promptly and
effectively react to changing technologies and customer expectations and to expand into additional market segments. To remain
competitive, we must develop services and applications; periodically enhance our existing offerings; remain cost efficient; and attract
and retain key personnel and management. If we are unable to compete successfully, we could lose market share and important
customers to our competitors and that could materially adversely affect our results of operations and financial condition.
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Our business is dependent on continued interest in outsourcing.

Our business and growth depend in large part on continued interest in outsourced business process services. Outsourcing means
that an entity contracts with a third party, such as us, to provide business process services rather than perform such services in-house.
There can be no assurance that this interest will continue, as organizations may elect to perform such services themselves and/or the
business process outsourcing industry could move to an as-a-Service model, thereby eliminating traditional business process
outsourcing tasks. A significant change in this interest in outsourcing could materially adversely affect our results of operations and
financial condition. Additionally, there can be no assurance that our cross-selling efforts will cause clients to purchase additional
services from us or adopt a single-source outsourcing approach.

Our profitability is dependent upon our ability to obtain adequate pricing for our services and to improve our cost structure.

Our success depends on our ability to obtain adequate pricing for our services that will provide a reasonable return to our
shareholders. Depending on competitive market factors, future prices we obtain for our services may decline from previous levels. If
we are unable to obtain adequate pricing for our services, it could materially adversely affect our results of operations and financial
condition. In addition, our contracts are increasingly requiring tighter timelines for implementation as well as more stringent service
level metrics. This makes the bidding process for new contracts much more difficult and requires us to adequately consider these
requirements in the pricing of our services.

We regularly review our operations with a view towards reducing our cost structure, including, without limitation, reducing our
employee base, exiting certain businesses, improving process and system efficiencies and outsourcing some internal functions. We
from time to time engage in restructuring actions to reduce our cost structure. On January 29, 2016, Xerox announced a three-year
strategic transformation program targeting cost savings across all segments, including the BPO Business. If we are unable to continue
to maintain our cost base at or below the current level and maintain process and systems changes resulting from prior restructuring
actions or to realize the expected cost reductions in the ongoing strategic transformation program, it could materially adversely affect
our results of operations and financial condition.

In addition, in order to meet the service requirements of our customers, which often includes 24/7 service, and to optimize our
employee cost base, including our back-office support, we often locate our delivery service and back-office support centers in lower-
cost locations, including several developing countries. Concentrating our centers in these locations presents a number of operational
risks, many of which are beyond our control, including the risks of political instability, natural disasters, safety and security risks,
labor disruptions, excessive employee turnover and rising labor rates. Additionally, a change in the political environment in the
United States or the adoption and enforcement of legislation and regulations curbing the use of such centers outside of the United
States could materially adversely affect our results of operations and financial condition. These risks could impair our ability to
effectively provide services to our customers and keep our costs aligned to our associated revenues and market requirements.

Our ability to sustain and improve profit margins is dependent on a number of factors, including our ability to continue to
improve the cost efficiency of our operations through such programs as robotic process automation, to absorb the level of pricing
pressures on our services through cost improvements and to successfully complete information technology initiatives. If any of these
factors adversely materialize or if we are unable to achieve and maintain productivity improvements through restructuring actions or
information technology initiatives, our ability to offset labor cost inflation and competitive price pressures would be impaired, each
of which could materially adversely affect our results of operations and financial condition.
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We may be subject to claims of infringement of third-party intellectual property rights which could adversely affect our results of
operation and financial condition.

We rely heavily on the use of intellectual property. We do not own a significant portion of the software that we use to run our
business; instead we license this software from a small number of primary vendors. If these vendors assert claims that we or our clients
are infringing on their software or related intellectual property, we could incur substantial costs to defend these claims, which could
materially adversely affect our results of operations and financial condition. In addition, if any of our vendors’ infringement claims
are ultimately successful, our vendors could require us to (i) cease selling or using products or services that incorporate the challenged
software or technology, (ii) obtain a license or additional licenses from our vendors or (iii) redesign our services which rely on the
challenged software or technology. In addition, we may be exposed to claims for monetary damages. If we are unsuccessful in
defending an infringement claim and our vendors require us to initiate any of the above actions, or we are required to pay monetary
damages, then such actions could materially adversely affect our results of operations and financial condition.

We are subject to laws of the United States and foreign jurisdictions relating to individually identifiable information and personal
health information, and failure to comply with those laws, whether or not inadvertent, could subject us to legal actions and
negatively impact our operations.

We receive, process, transmit and store information relating to identifiable individuals, both in our role as a service provider and
as an employer. As a result, we are subject to numerous United States (both federal and state) and foreign jurisdiction laws and
regulations designed to protect both individually identifiable information as well as personal health information, including the
Health Insurance Portability and Accountability Act of 1996, as amended (“HIPAA”) and the HIPA A regulations governing, among
other things, the privacy, security and electronic transmission of individually identifiable health information, and the European
Union Directive on Data Protection (Directive 95/46/EC). Other United States (both federal and state) and foreign jurisdiction laws
apply to our processing of individually identifiable information and these laws have been subject to frequent changes, and new
legislation in this area may be enacted at any time. For example, the recent invalidation of the U.S.-EU Safe Harbor regime will
require us to implement alternative mechanisms in order for some of our data flows from Europe to the United States to comply with
applicable law. Changes to existing laws, introduction of new laws in this area or failure to comply with existing laws that are
applicable to us may subject us to, among other things, additional costs or changes to our business practices, liability for monetary
damages, fines and/or criminal prosecution, unfavorable publicity, restrictions on our ability to obtain and process information and
allegations by our customers and clients that we have not performed our contractual obligations, any of which could materially
adversely affect our results of operations and financial condition.

We are subject to laws of the United States and foreign jurisdictions relating to processing certain financial transactions, including
payment card transactions and debit or credit card transactions, and failure to comply with those laws, whether or not inadvertent,
could subject us to legal actions and materially adversely affect our results of operations and financial condition.

We receive, process and implement financial transactions, and disburse funds, on behalf of both government and commercial
customers. This activity includes receiving debit and credit card information to process payments due to our customers as well as
disbursing funds on payment or debit cards to payees of our customers. As a result, we are subject to numerous United States (both
federal and state) and foreign jurisdiction laws and regulations, including the Electronic Fund Transfer Act, as amended, the Currency
and Foreign Transactions Reporting Act of 1970 (commonly known as the Bank Secrecy Act), as amended, the Dodd-Frank Wall
Street Reform and Consumer Protection Act 0of 2010 (including the so-called Durbin Amendment), as amended, the Gramm-Leach-
Bliley Act (also known as the Financial Modemization Act of 1999), as amended, and the Uniting and Strengthening America by
Providing Appropriate Tools Required to Intercept and Obstruct Terrorism (USA PATRIOT ACT) Act 0f2001, as amended. Other
United States (both federal and state) and foreign jurisdiction laws apply to our processing of certain financial transactions and these
laws have been subject to frequent changes, and new legislation in this area may be enacted at any time. Changes to existing laws,
introduction of
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new laws in this area or failure to comply with existing laws that are applicable to us may subject us to, among other things,
additional costs or changes to our business practices, liability for monetary damages, fines and/or criminal prosecution, unfavorable
publicity, restrictions on our ability to process financial transactions and allegations by our customers and clients that we have not
performed our contractual obligations, any of which could materially adversely affect our results of operations and financial
condition.

We are subject to breaches of our security systems and service interruptions which could expose us to liability, impair our
reputation or temporarily render us unable to fulfill our service obligations under our contracts.

We have implemented security systems, both directly and with third-party subcontractors and service providers, with the intent
of maintaining both the physical security of our facilities and the data security of our customers’, clients’ and suppliers’ confidential
information and information related to identifiable individuals (including payment card and debit and credit card information and
health information) against unauthorized access through our information systems or by other electronic transmission or through the
misdirection, theft or loss of physical media. These include, for example, the appropriate encryption of information. Despite such
efforts, we are subject to breach of security systems which may result in unauthorized access to our facilities and/or the information
we are trying to protect. Because the techniques used to obtain unauthorized access are constantly changing and becoming
increasingly more sophisticated and often are not recognized until launched against a target, we or our third-party service providers
may be unable to anticipate these techniques or implement sufficient preventative measures. Additionally, with advances in computer
capabilities and data protection requirements to address ongoing threats, we may be required to expend significant capital and other
resources to protect against potential security breaches or to alleviate problems caused by security breaches. Moreover, employee
error or malfeasance, faulty password management or other irregularities may result in a defeat of our or our third-party service
providers’ security measures and breach our or our third-party service providers’ information systems (whether digital or otherwise).

Ifunauthorized parties gain physical access to one of our or one of our third-party service providers’ facilities or electronic
access to our or one of our third-party service providers’ information systems or such information is misdirected, lost or stolen during
transmission or transport, any theft or misuse of such information could result in, among other things, unfavorable publicity,
governmental inquiry and oversight, difficulty in marketing our services, allegations by our customers and clients that we have not
performed our contractual obligations, litigation by affected parties and possible financial obligations for damages related to the theft
or misuse of such information, any of which could materially adversely affect our results of operations and financial condition.
Moreover, a security breach could require us to devote significant management resources to address the problems created by the
security breach and to expend significant additional resources to upgrade further the security measures that we employ to guard such
important personal information against cyber attacks and other attempts to access such information and could result in a disruption of
our operations. We also maintain various systems and data centers for our customers. Often these systems and data centers must be
maintained worldwide and on a 24/7 basis. Although we endeavor to ensure that there is adequate backup and maintenance of these
systems and centers, we could experience service interruptions that could result in curtailed operations and loss of customers, which
could reduce our revenues and profits in addition to impairing our reputation. If our information systems and our back-up systems are
damaged, breached or cease to function properly, we may have to make a significant investment to repair or replace them, and we may
suffer interruptions in our operations in the interim, each of which could materially adversely affect our results of operations and
financial condition.

Our ability to recover capital and other investments in connection with our contracts is subject to risk.

In order to attract and retain large outsourcing contracts, we sometimes make significant capital and other investments to enable
us to perform our services under those contracts, such as purchases of information technology equipment, facility costs, labor
resources and costs incurred to develop and implement software. The net book value of certain assets recorded, including a portion of
our intangible assets, could be impaired, and our
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results of operations and financial condition could be materially adversely affected in the event of the early termination of all or a part
of'such a contract or a reduction in volumes and services thereunder for reasons such as a customer’s or client’s merger or acquisition,
divestiture of assets or businesses, business failure or deterioration or a customer’s or client’s exercise of contract termination rights.

If we underestimate the scope of work or the costs of performance in our contracts, or we misperform our contracts, our results of
operations and financial condition could be materially adversely affected.

In order to stay competitive in our industry, we must also keep pace with changing technologies and customer preferences.
Many of our contracts require us to design, develop and implement new technological and operating systems for our customers. Many
of these systems involve detailed and complex computer source code which must be created and integrated into a working system
that meets contract specifications. The accounting for these contracts requires judgment relative to assessing risks, estimating contract
revenues and costs and making assumptions for schedule and technical issues. To varying degrees, each contract type involves some
risk that we could underestimate the costs and resources necessary to fulfill the contract. In each case, our failure to accurately
estimate costs or the resources and technology needed to perform our contracts or to effectively manage and control our costs during
the performance of our work could result, and in some instances has resulted, in reduced profits or in losses. In addition, in many of
our contracts, we have complicated performance obligations, including, without limitation, designing and building new integrated
computer systems or doing actuarial work for pension, medical and other plans with beneficiaries that can rely on future projection of
obligations to determine appropriate levels of funding. These contracts carry potential financial penalties or could result in financial
damages or exposures if we fail to properly perform those obligations and could result in our results of operations and financial
condition being materially adversely affected.

If we are unable to collect our receivables for unbilled services, our results of operations and financial condition could be
materially adversely affected.

The profitability of certain of our large contracts depends on our ability to successfully obtain payment from our clients of the
amounts they owe us for work performed. Actual losses on client balances could differ from current estimates and, as a result, may
require adjustment of our receivables for unbilled services. Our receivables include long-term contracts and over the course of a long-
term contract, our customers’ financial condition may change such that their ability to pay their obligations, and our ability to collect
our fees for services rendered, is adversely affected. Additionally, we may perform work for the federal, state and local governments,
with respect to which we must file requests for equitable adjustment or claims with the proper agency to seek recovery in whole or in
part, for out-of-scope work directed or caused by the government customer in support of its project, and the amounts of such
recoveries may not meet our expectations or cover our costs. Macroeconomic conditions could result in financial difficulties,
including, without limitation, limited access to the credit markets, insolvency or bankruptcy, for our clients and, as a result, could
cause clients to delay payments to us, request modifications to their payment arrangements that could increase our receivables
balance or default on their payment obligations to us. Timely collection of client balances also depends on our ability to complete
our contractual commitments (for example, achieve specified milestones in percentage-of-completion contracts) and bill and collect
our contracted revenues. If we are unable to meet our contractual requirements, we might experience delays in collection of and/or be
unable to collect our client balances, and if this occurs, our results of operations and cash flows could be adversely affected. In
addition, if we experience an increase in the time to bill and collect for our services, our results of operations and financial condition
could be materially adversely affected.

A decline in revenues from or a loss or failure of significant clients could materially adversely affect our results of operations and
financial condition.

Our results of operations and financial condition could be materially adversely affected by the loss or failure of significant
clients. Some of our clients are in business sectors which have experienced significant financial difficulties or consolidation, and/or
the reduction of volumes or their inability to make payments to us, as a result
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of, among other things, their merger or acquisition, divestiture of assets or businesses, contract expiration, non-renewal or early
termination (including termination for convenience) or business or financial failure or deterioration. Economic and political
conditions could affect our clients’ businesses and the markets they serve. A prolonged economic downturn or a negative or uncertain
political climate could, or could continue to, adversely affect our clients’ financial conditions and the level of business activity of our
clients and the industries we serve, which may reduce our clients’ demand for our services or depress pricing of those services and
could materially adversely affect our results of operations and financial condition. In addition, we incur certain fixed costs related to
providing our services to our clients. Therefore, the loss or failure of any one of our significant clients could leave us with a
significantly higher level of fixed costs than is necessary for some period of time to serve our remaining clients, thereby materially
adversely affecting our results of operations and financial condition.

We have non-recurring revenue, which subjects us to a risk that our revenues and cash flows from operations may fluctuate from
period to period.

Revenue generated from our non-recurring services may fluctuate due to factors both within and outside of our control. Our mix
of non-recurring and recurring revenues is impacted by acquisitions as well as growth in our non-recurring lines of business. There is
less predictability and certainty in the timing and amount of revenues generated by our non-recurring services and, accordingly, our
results of operations and financial condition could be materially adversely affected by the timing and amount of revenues generated
from our non-recurring services.

The failure to obtain or maintain a satisfactory credit rating could adversely affect our liquidity, capital position, borrowing costs,
access to capital markets and ability to post surety or performance bonds to support clients’ contracts.

Our credit risk is expected to be evaluated by the major independent rating agencies. Once a credit rating is obtained, which we
expect to be below investment grade, any future downgrades to such rating could negatively impact our ability to renew contracts
with our existing clients, limit our ability to compete for new clients, result in increased premiums for surety or performance bonds to
support our clients’ contracts and/or result in a requirement that we provide collateral to secure our surety or performance bonds.
Further, certain of our commercial outsourcing contracts provide that, in the event our credit ratings are downgraded to specified
levels, the client may elect to terminate its contract with us and either pay a reduced termination fee or, in some limited instances, no
termination fee. Such a credit rating downgrade could adversely affect these client relationships. Moreover, once a credit rating is
obtained, there may be reductions thereof if we incur additional indebtedness. There can be no assurance that we will be able to
maintain our credit ratings once established, and any additional actual or anticipated downgrades of our credit ratings, including any
announcement that our ratings are under review for a downgrade, may have a negative impact on our liquidity, capital position and
access to capital markets.

A failure to attract and retain key employees and members of our management team could materially adversely affect our results of
operations and financial condition.

Our success depends on the skills, experience and performance of key employees and members of our management team. The
competitive environment for employee and management talent in the business processing outsourcing industry could impact our
ability to attract and retain key employees and management. Identifying, developing internally or hiring externally, training and
retaining key employees and management is critical to our future. Our failure to successfully hire key employees and management or
the loss of the services of key employees or members of management could materially adversely affect our results of operations and
financial condition.
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A failure to attract and retain necessary technical personnel and qualified subcontractors could materially adversely affect our
results of operations and financial condition.

Because we operate in intensely competitive markets, our success depends to a significant extent upon our ability to attract,
retain and motivate highly skilled and qualified technical personnel and to subcontract with qualified, competent subcontractors. If
we fail to attract, train and retain sufficient numbers of qualified engineers, technical staff and sales and marketing representatives or
are unable to contract with qualified, competent subcontractors, our results of operations and financial condition could be materially
adversely affected. Experienced and capable personnel in the services industry remain in high demand, and there is continual
competition for their talents. Additionally, we may be required to increase our hiring in geographic areas outside of the United States,
which could subject us to increased geopolitical and exchange rate risk. The loss of any key technical employee or the loss of a key
subcontractor relationship could materially adversely affect our results of operations and financial condition.

Increases in the cost of telephone and data services or significant interruptions in such services could materially adversely affect
our results of operations and financial condition.

Our business is significantly dependent on telephone and data service provided by various local and long distance telephone
and data service providers around the world. Accordingly, any disruption of these services could materially adversely affect our
results of operations and financial condition. We have taken steps to mitigate our exposure to service disruptions by investing in
redundant circuits, although there is no assurance that the redundant circuits would not also suffer disruption. Any inability to obtain
telephone or data services at favorable rates could materially adversely affect our results of operations and financial condition. Where
possible, we have entered into long-term contracts with various providers to mitigate short-term rate increases and fluctuations. There
is no obligation, however, for the vendors to renew their contracts with us, or to offer the same or lower rates in the future, and such
contracts are subject to termination or modification for various reasons outside of our control. A significant increase in the cost of
telephone or data services that is not recoverable through an increase in the price of our services could materially adversely affect our
results of operations and financial condition. In addition, a number of our facilities are located in jurisdictions outside of the United
States where the provision of utility services, including electricity and water, may not be consistently reliable, and while there are
backup systems in many of our operating facilities, an extended outage of utility or network services could materially adversely affect
our results of operations and financial condition.

We may make acquisitions of businesses, engage in joint ventures or divest our non-core businesses. These strategic decisions, if
taken, involve potential risks.

We regularly evaluate opportunities to improve our services through acquisitions of new businesses, investments in joint
ventures with other businesses and divestitures of our non-core businesses. In pursuing acquisitions and joint ventures we may be
unable to identify businesses or counterparties that complement our strategies, and even if we identify a business or a counterparty
that complements our strategies, we may be unable to acquire such business or transact with such counterparty at a reasonable cost or
upon acceptable terms and conditions. The full amount of anticipated benefits of any acquisition, joint venture or divestiture may not
be realized on the expected timing or at all. Moreover, any acquisitions we undertake expose us to the risks that come with the
incurrence of additional indebtedness and/or could result in dilutive effects on the issuance of additional equity securities. In
addition, the actual integration of an acquired business may divert attention of management from operating the existing business and
could result in additional and unforeseen expenses. We may fail to sustain the acquired businesses’ quality of services that we have
historically provided and key employees of the acquired business may leave after the acquisition.

Divestitures of our non-core businesses could have similar effects, including the loss of earnings of the divested business or
operation. Failure to execute acquisitions, investments and divestitures in a satisfactory manner could materially adversely affect our
results of operations and financial condition.
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We will be a holding company and, therefore, may not be able to receive dividends or other payments in needed amounts from our
subsidiaries.

Our principal assets are the shares of capital stock and indebtedness of our subsidiaries. We rely on dividends, interest and other
payments from these subsidiaries to meet our obligations for paying principal and interest on outstanding debt obligations, paying
corporate expenses and, if determined by our Board, paying dividends to shareholders and repurchasing common shares. Certain of
our subsidiaries are subject to regulatory requirements of the jurisdictions in which they operate or other restrictions that may limit
the amounts that these subsidiaries can pay in dividends or other payments to us. No assurance can be given that there will not be
further changes in law, regulatory actions or other circumstances that could restrict the ability of our subsidiaries to pay dividends to
us. In addition, due to differences in tax rates, repatriation of funds from certain countries into the United States could have
unfavorable tax ramifications for us. Furthermore, no assurance can be given that our subsidiaries may be able to make timely
payments to us in order for us to meet our obligations.

Our ability to obtain future contracts, or perform services under existing contracts, for certain government clients is dependent on
our ability to maintain necessary security clearances.

Select U.S. and non-U.S. government clients require us to maintain security clearances for certain of our facilities used in the
performance of classified contracts. Employees who perform under certain government contracts are required to possess appropriate
personnel security clearances for access to classified information granted by the respective government. The competition for qualified
personnel who possess security clearance is very strong in certain public sector markets. In the event that a government customer were
to revoke the facility and/or personnel clearances of all or substantially all of the employees performing work under a classified
contract, such revocation could be grounds for termination of the contract by the government customer and impede the ability to
obtain future contracts. Similarly, if we are unable to hire sufficient qualified and cleared personnel to meet contractual commitments,
a contract could be terminated for non-performance. Under either circumstance, such termination, depending on the contract value,
could materially adversely affect our results of operations and financial condition.

Our results of operations and financial condition could be materially adversely affected by legal and regulatory matters.

We are potentially subject to various contingent liabilities that are not reflected on our balance sheet, including those arising as
aresult of being involved in a variety of claims, lawsuits, investigations and proceedings concerning: securities law; governmental
entity contracting, servicing and procurement law; intellectual property law; environmental law; employment law; the Employee
Retirement Income Security Act of 1974 (ERISA); and other laws and regulations, as discussed under Note 15—Contingencies and
Litigation in our Combined Financial Statements included elsewhere in this Information Statement. Should developments in any of
these matters cause a change in our determination as to an unfavorable outcome and result in the need to recognize a material accrual
or materially increase an existing accrual, or should any of these matters result in a final adverse judgment or be settled for significant
amounts above any existing accruals, it could materially adversely affect our results of operations and financial condition in the
period or periods in which such change in determination, judgment or settlement occurs.

There can be no assurances as to the favorable outcome of any claim, lawsuit, investigation or proceeding. It is possible that a
resolution of one or more such proceedings could require us to make substantial payments to satisfy judgments, fines or penalties or
to settle claims or proceedings, any of which could materially adversely affect our results of operations and financial condition. These
proceedings could also result in reputational harm, criminal sanctions, consent decrees or orders preventing us from offering certain
services, requiring a change in our business practices in costly ways or requiring development of non-infringing or otherwise altered
products or technologies. In addition, it can be very costly to defend litigation and these costs could materially adversely affect our
results of operations and financial condition. See Note 15—Contingencies and Litigation to our Combined Financial Statements
included elsewhere in this Information Statement.
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Our results of operations and financial condition may be materially adversely affected by conditions abroad, including local
economics, political environments, fluctuating foreign currencies and shifting regulatory schemes.

A portion of our revenues is generated from operations outside the United States. In addition, we maintain significant operations
outside the United States. Our results of operations and financial condition could be materially adversely affected by changes in
foreign currency exchange rates, as well as by a number of other factors, including, without limitation, changes in economic
conditions from country to country, changes in a country’s political conditions, trade protection measures, licensing requirements,
local tax issues, capitalization and other related legal matters. We generally hedge foreign currency denominated assets, liabilities
and anticipated transactions primarily through the use of currency derivative contracts. The use of derivative contracts is intended to
mitigate or reduce transactional level volatility in the results of foreign operations, but does not completely eliminate volatility. We
do not hedge the translation effect of international revenues and expenses, which are denominated in currencies other than our U.S.
parent functional currency, within our combined financial statements. If we are unable to effectively hedge these risks, our results of
operations and financial condition could be materially adversely affected.

If we fail to successfully develop new service offerings, including new technology components, and protect our intellectual property
rights, we may be unable to retain current customers and gain new customers and our revenues would decline.

The process of developing new service offerings, including new technology components, is inherently complex and uncertain.
It requires accurate anticipation of customers’ changing needs and emerging technological trends. We must make long-term
investments and commit significant resources before knowing whether these investments will eventually result in service offerings
that achieve customer acceptance and generate the revenues required to provide desired returns. For example, establishing internal
automation processes to help us develop new service offerings will require significant up-front costs and resources, which, if not
monetized effectively, could materially adversely affect our revenues. In addition, some of our service offerings rely on technologies
developed by and licensed from third parties. We may not be able to obtain or continue to obtain licenses and technologies from
these third parties at all or on reasonable terms, or such third parties may demand cross-licenses to our intellectual property. It is also
possible that our intellectual property rights could be challenged, invalidated or circumvented, allowing others to use our intellectual
property to our competitive detriment. We also must ensure that all of our service offerings comply with both existing and newly
enacted regulatory requirements in the countries in which they are sold. If we fail to accurately anticipate and meet our customers’
needs through the development of new service offerings (including technology components) or if we fail to adequately protect our
intellectual property rights or if our new service offerings are not widely accepted or if our current or future service offerings fail to
meet applicable worldwide regulatory requirements, we could lose market share and customers to our competitors and that could
materially adversely affect our results of operations and financial condition.

Risks Relating to the Spin-Off
The Spin-Off could result in significant tax liability to Xerox and its shareholders.

Completion of the Spin-Offis conditioned on Xerox’s receipt of a written opinion of Cravath, Swaine & Moore LLP to the effect
that the Distribution should qualify for non-recognition of gain and loss under Section 355 of the Code and the receipt and
continuing effectiveness and validity of the IRS Ruling.

The opinion of counsel will not address any U.S. state or local or foreign tax consequences of the Spin-Off. The opinion will
assume that the Spin-Off will be completed according to the terms of the Separation and Distribution Agreement and will rely on the
facts as stated in the Separation and Distribution Agreement, the Tax Matters Agreement, the other ancillary agreements, this
Information Statement and a number of other documents as well as the continuing effectiveness and validity of the IRS Ruling. In
addition, the opinion will be based on
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certain representations as to factual matters from, and certain covenants by, Xerox and us. The opinion cannot be relied on if any of
the assumptions, representations or covenants is incorrect, incomplete or inaccurate or is violated in any material respect.

Xerox has requested the IRS Ruling. The IRS Ruling will rely on certain facts, assumptions, representations and undertakings
from Xerox and us regarding the past and future conduct of Xerox’s and our businesses and other matters. If any of these facts,
assumptions, representations or undertakings is incorrect or not otherwise satisfied, Xerox may not be able to rely on the IRS Ruling.
In addition, the IRS ruling is not a comprehensive ruling from the IRS regarding all aspects of the U.S. federal income tax
consequences of the transactions.

Accordingly, notwithstanding the opinion of counsel and the IRS Ruling, there can be no assurance that the IRS will not assert,
or that a court would not sustain, a contrary position.

If the Distribution were determined not to qualify for non-recognition of gain and loss for U.S. federal income tax purposes, U.S.
Holders could be subject to tax. In this case, each U.S. Holder who receives our common stock in the Distribution would generally,
for U.S. federal income tax purposes, be treated as receiving a distribution in an amount equal to the fair market value of our common
stock received, which would generally result in (i) a taxable dividend to the U.S. Holder to the extent of that U.S. Holder’s pro rata
share of Xerox’s current and accumulated earnings and profits; (ii) a reduction in the U.S. Holder’s basis (but not below zero) in
Xerox common stock to the extent the amount received exceeds the shareholder’s share of Xerox’s earnings and profits; and (iii) a
taxable gain from the exchange of Xerox common stock to the extent the amount received exceeds the sum of the U.S. Holder’s share
of Xerox’s earnings and profits and the U.S. Holder’s basis in its Xerox common stock. See below and “The Spin-Off—Material U.S.
Federal Income Tax Consequences of the Spin-Off.”

We could have an indemnification obligation to Xerox if the Distribution were determined not to qualify for non-recognition
treatment, which could materially adversely affect our results of operations and financial condition.

If it were determined that the Distribution did not qualify for non-recognition of gain and loss under Section 355 ofthe Code,
we could, under certain circumstances, be required to indemnify Xerox for the resulting taxes and related expenses. Any such
indemnification obligation could materially adversely affect our results of operations and financial condition. For a description of
such indemnification obligation, see “Certain Relationships and Related Party Transactions—A greements with Xerox—Tax Matters
Agreement.”

In addition, Section 355(¢e) of the Code generally creates a presumption that the Distribution would be taxable to Xerox, but not
to shareholders, if we or our shareholders were to engage in transactions that result in a 50% or greater change by vote or value in the
ownership of our stock during the four-year period beginning on the date that begins two years before the date of the Distribution,
unless it were established that such transactions and the Distribution were not part of a plan or series of related transactions giving
effect to such a change in ownership. If the Distribution were taxable to Xerox due to such a 50% or greater change in ownership of
our stock, Xerox would recognize gain equal to the excess of the fair market value of our common stock distributed to Xerox
shareholders over Xerox’s tax basis in our common stock and we generally would be required to indemnify Xerox for the tax on such
gain and related expenses. Any such indemnification obligation could materially adversely affect our results of operations and
financial condition. See “Certain Relationships and Related Party Transactions—A greements with Xerox—Tax Matters Agreement.”

We intend to agree to numerous restrictions to preserve the non-recognition treatment of the Distribution, which may reduce our
strategic and operating flexibility.

We intend to agree in the Tax Matters Agreement to covenants and indemnification obligations that address compliance with
Section 355 of the Code. These covenants and indemnification obligations may limit our ability to pursue strategic transactions or
engage in new businesses or other transactions that may otherwise maximize
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the value of our business, and might discourage or delay a strategic transaction that our shareholders may consider favorable. See
“Certain Relationships and Related Party Transactions—Agreements with Xerox—Tax Matters Agreement.”

We may be unable to achieve some or all of the benefits that we expect to achieve from the Spin-Off.

We believe that, as an independent, publicly traded company, we will be able to, among other things, design and implement
corporate strategies and policies that are targeted to our business, better focus our financial and operational resources on our specific
business, create effective incentives for our management and employees that are more closely tied to our business performance,
provide investors more flexibility and enable us to achieve alignment with a more natural shareholder base and implement and
maintain a capital structure designed to meet our specific needs. However, by separating from Xerox, we may be more susceptible to
market fluctuations and other adverse events. As an independent entity, we will have an arm’s-length relationship with Xerox and we
may not be able to obtain supplies from Xerox on terms as favorable to us as those we had as a wholly owned subsidiary of Xerox
prior to the Spin-Off. As a smaller, independent company, Conduent will have a narrower business focus and may be more vulnerable
to changing market conditions as well as the risk of takeover by third parties. In addition, we may be unable to achieve some or all of
the benefits that we expect to achieve as an independent company in the time we expect, if at all. Furthermore, Xerox currently
guarantees our and our subsidiaries’ performance under certain services contracts and real estate leases. Following the Spin-Off, we
expect that Conduent will provide such performance guarantees, and we may be unable to retain or renew such contracts on terms and
conditions as favorable to us as those currently in effect. A loss of such services contracts or real estate leases or a failure to renew
such contracts or leases on favorable terms and conditions could materially adversely affect our results of operations and financial
condition. The completion of the Spin-Off will also require significant amounts of our management’s time and effort, which may
divert management’s attention from operating and growing our business. If we fail to achieve some or all of the benefits that we
expect to achieve as an independent company, or do not achieve them in the time we expect, our results of operations and financial
condition could be materially adversely affected.

We may be unable to make, on a timely or cost-effective basis, the changes necessary to operate as an independent, publicly traded
company, and we may experience increased costs after the Spin-Off.

We have historically operated as part of Xerox’s corporate organization, and Xerox has provided us with various corporate
functions. Following the Spin-Off, Xerox will have no obligation to provide us with assistance other than the transition services
described under “Certain Relationships and Related Party Transactions—Transition Services Agreement.” These services do not
include every service that we have received from Xerox in the past, and Xerox is only obligated to provide these services for limited
periods following completion of the Spin-Off. Accordingly, following the Spin-Off, we will need to provide internally or obtain from
unaffiliated third parties the services we currently receive from Xerox. These services include senior management, legal, human
resources, finance and accounting, treasury, information technology, marketing and communications, internal audit and other shared
services, the effective and appropriate performance of which are critical to our operations. We may be unable to replace these services
in a timely manner or on terms and conditions as favorable as those we receive from Xerox. Because our business has most recently
operated as part of the wider Xerox organization, we may be unable to successfully establish the infrastructure or implement the
changes necessary to operate independently, or may incur additional costs that could adversely affect our business. If we fail to obtain
the quality of services necessary to operate effectively or incur greater costs in obtaining these services, our results of operations and
financial condition could be materially adversely affected.

We have no recent operating history as an independent, publicly traded company, and our historical financial data are not
necessarily representative of the results we would have achieved as an independent, publicly traded company and may not be a
reliable indicator of our future results.

We derived the historical financial data included in this Information Statement from Xerox’s consolidated financial statements,
and these data do not necessarily reflect the results of operations and financial condition we
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would have achieved as an independent, publicly traded company during the periods presented, or those that we will achieve in the
future. This is primarily because of the following factors:

Prior to the Spin-Off, we operated as part of Xerox’s broader corporate organization and Xerox performed various corporate
functions for us, including, but not limited to, senior management, legal, human resources, finance and accounting,
treasury, information technology, marketing and communications, internal audit and other shared services. Our historical
financial data reflect allocations of corporate expenses from Xerox for these and similar functions. These allocations may
not reflect the costs we will incur for similar services in the future as an independent, publicly traded company.

We will enter into transactions with Xerox that did not exist prior to the Spin-Off, such as Xerox’s provision of transition
services, which will cause us to incur new costs.

Our historical financial data do not reflect changes that we expect to experience in the future as a result of our separation
from Xerox. As part of Xerox, we enjoyed certain benefits from Xerox’s operating diversity, size, purchasing power, credit
rating, borrowing leverage and available capital for investments, and we will lose these benefits after the Spin-Off. Many
of our services contracts, particularly those for our transportation service offerings in our Public Sector business, require
significant capital investments, and after the Spin-Off, we may not have access to the capital (from both internal and
external sources) necessary to fund these services contracts. As an independent entity, we may be unable to purchase
goods, services and technologies, such as insurance and health care benefits and computer software licenses, or access
capital markets on terms as favorable to us as those we obtained as part of Xerox prior to the Spin-Off.

Following the Spin-Off, we will also be responsible for the additional costs associated with being an independent, publicly
traded company, including costs related to corporate governance, investor and public relations and public reporting. For additional
information about our past financial performance and the basis of presentation of our financial statements, see “Selected Historical
Financial Data,” “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and our historical
financial statements and the notes thereto included elsewhere in this Information Statement.

Some of the contracts to be transferred or assigned to us in connection with the Internal Transactions and Distribution contain
provisions that require the consent of a third party to the Internal Transactions, the Distribution or both. Failure to obtain such
consents on commercially reasonable and satisfactory terms may impair our entitlement to the benefit of these contracts in the future.

We expect to incur new indebtedness concurrently with or prior to the Distribution, and the degree to which we will be leveraged
following completion of the Distribution could materially adversely affect our results of operations and financial condition.

In connection with the Spin-Off, we expect to incur indebtedness. We have historically relied upon Xerox for working capital
requirements, including in connection with our previous acquisitions. A fter the Distribution, we will not be able to rely on the
earnings, assets or cash flow of Xerox and Xerox will not provide funds to finance our working capital or other cash requirements. As
aresult, after the Distribution, we will be responsible for servicing our own debt and obtaining and maintaining sufficient working
capital and other funds to satisfy our cash requirements. After the Spin-Off, our access to and cost of debt financing will be different
from the historical access to and cost of debt financing under Xerox. Differences in access to and cost of debt financing may result in
differences in the interest rate charged to us on financings, as well as the amount of indebtedness, types of financing structures and
debt markets that may be available to us.

Our ability to make payments on and to refinance our indebtedness, including the debt incurred in connection with the Spin-
Off, as well as any future debt that we may incur, will depend on our ability to generate cash in the future from operations, financings
or asset sales. Our ability to generate cash is subject to general economic, financial, competitive, legislative, regulatory and other
factors that are beyond our control.
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The terms of the new indebtedness we expect to incur concurrently with or prior to the Distribution will restrict our current and
future operations, particularly our ability to incur debt that we may need to fund initiatives in response to changes in our business,
the industries in which we operate, the economy and governmental regulations.

We expect that the terms of the indebtedness we expect to incur concurrently with or prior to the Distribution will include a
number of restrictive covenants that impose significant operating and financial restrictions on us and our subsidiaries and limit our
ability to engage in actions that may be in our long-term best interests. These may restrict our and our subsidiaries’ ability to take
some or all of the following actions:

* incur or guarantee additional indebtedness or sell disqualified or preferred stock;

* pay dividends on, make distributions in respect of, repurchase or redeem, capital stock;

* make investments or acquisitions;

+ sell, transfer or otherwise dispose of certain assets, including accounts receivable;

e create liens;

» enterinto sale/leaseback transactions;

* enter into agreements restricting the ability to pay dividends or make other intercompany transfers;
» consolidate, merge, sell or otherwise dispose of all or substantially all of our or our subsidiaries’ assets;
e enterinto transactions with affiliates;

* prepay, repurchase or redeem certain kinds of indebtedness;

» issue or sell stock of our subsidiaries; and/or

+ significantly change the nature of our business.

As aresult of all of these restrictions, we may be:
* limited in how we conduct our business and pursue our strategy;
* unable to raise additional debt financing to operate during general economic or business downturns; or

* unable to compete effectively or to take advantage of new business opportunities.

A breach of any of these covenants, if applicable, could result in an event of default under the terms of this indebtedness. If an
event of default occurs, the lenders would have the right to accelerate the repayment of such debt and the event of default or
acceleration may result in the acceleration of the repayment of any other of our debt to which a cross-default or cross-acceleration
provision applies. Furthermore, the lenders of this indebtedness may require that we pledge our assets as collateral as security for our
repayment obligations. If we were unable to repay any amount of this indebtedness when due and payable, the lenders could proceed
against the collateral that secures this indebtedness. In the event our creditors accelerate the repayment of our borrowings, we may not
have sufficient assets to repay such indebtedness, which could materially adversely affect our results of operations and financial
condition.

As part of Xerox, we currently receive favorable terms and prices from existing third-party vendors that we source products and
services from based on the full purchasing power of Xerox. Following the Spin-Off, we will be a smaller company and may
experience increased costs resulting from a decrease in purchasing power.

Prior to the Spin-Off, we have been able to take advantage of Xerox’s size and purchasing power in sourcing products and
services from third-party vendors. Following the Spin-Off, we will be a smaller company and are unlikely to have the same
purchasing power that we had as part of Xerox. Although we are seeking to expand our direct purchasing relationships with many of
our most important third-party vendors, we may be unable to obtain products and services at prices and on terms as favorable as those
available to us prior to the separation, which could increase our costs and reduce our profitability.
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We may have been able to receive better terms from unaffiliated third parties than the terms we receive in our agreements with
Xerox.

We will enter into agreements with Xerox related to our separation from Xerox, including the Separation and Distribution
Agreement, Transition Services Agreement, Tax Matters Agreement, Employee Matters Agreement and any other agreements, while
we are still part of Xerox. Accordingly, these agreements may not reflect terms that would have resulted from arm’s-length
negotiations among unaffiliated third parties. The terms of these agreements will relate to, among other things, allocations of assets,
liabilities, rights, indemnifications and other obligations between Xerox and us. We may have received better terms from third parties.
See “Certain Relationships and Related Party Transactions—Agreements with Xerox.”

Risks Relating to Our Common Stock and the Securities Market

No market for our common stock currently exists and an active trading market may not develop or be sustained afier the Spin-Off.
Following the Spin-Off, our stock price may fluctuate significantly.

There is currently no public market for our common stock. We intend to apply to list our common stock on . We
anticipate that before the Distribution Date, trading of shares of our common stock will begin on a “when-issued” basis and this
trading will continue up to and including the Distribution Date. However, an active trading market for our common stock may not
develop as a result of the Spin-Off or may not be sustained in the future. The lack of an active market may make it more difficult for
shareholders to sell our shares and could lead to our share price being depressed or volatile.

We cannot predict the prices at which our common stock may trade after the Spin-Off. The market price of our common stock
may fluctuate widely, depending on many factors, some of which may be beyond our control, including:

» actual or anticipated fluctuations in our results of operations or financial condition due to factors related to our business;
* success or failure of our business strategies;
* our quarterly or annual earnings, or those of other companies in our industry;

» ourlevel of indebtedness, our ability to make payments on or service our indebtedness and our ability to obtain financing
as needed;

» changes in accounting standards, policies, guidance, interpretations or principles;

+ the failure of securities analysts to cover our common stock after the Spin-Off;

+ changes in earnings estimates by securities analysts or our ability to meet those estimates;

» the operating and stock price performance of other comparable companies;

* investor perception of our company and the business process outsourcing industry;

» overall market fluctuations;

+ results from any material litigation or government investigation;

* changes in laws and regulations (including tax laws and regulations) affecting our business;
» changes in capital gains taxes and taxes on dividends affecting shareholders; and

» general economic conditions and other external factors.

Furthermore, our business profile and market capitalization may not fit the investment objectives of some Xerox sharecholders
and, as a result, those Xerox shareholders may sell their shares of our common stock after the Distribution. See “—Substantial sales of
our common stock may occur in connection with the Spin-Off, which
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could cause our stock price to decline.” Low trading volume for our stock, which may occur if an active trading market does not
develop, among other reasons, would amplify the effect of the above factors on our stock price volatility.

Stock markets in general have experienced volatility that has often been unrelated to the operating performance of a particular
company. These broad market fluctuations could adversely affect the trading price of our common stock.

Substantial sales of our common stock may occur in connection with the Spin-Off, which could cause our stock price to decline.

Xerox shareholders receiving shares of our common stock in the Distribution generally may sell those shares immediately in the
public market. It is likely that some Xerox shareholders, including some of its larger shareholders, will sell their shares of our common
stock received in the Distribution if, for reasons such as our business profile or market capitalization as an independent company, we
do not fit their investment objectives, or—in the case of index funds—we are not a participant in the index in which they are
investing. The sales of significant amounts of our common stock, or the perception in the market that this will occur, may decrease the
market price of our common stock.

We cannot assure you that we will pay dividends on our common stock and our indebtedness will limit our ability to pay dividends
on our common stock.

Following the Spin-Off, the timing, declaration, amount and payment of future dividends to shareholders will fall within the
discretion of our Board. Our Board’s decisions regarding the payment of future dividends will depend on many factors, including our
financial condition, earnings, capital requirements of our business and covenants associated with debt obligations, as well as legal
requirements, regulatory constraints, industry practice and other factors that our Board deems relevant. For more information, see
“Dividend Policy.” There can be no assurance that we will pay a dividend in the future or continue to pay any dividend if we do
commence paying dividends.

Your percentage ownership in Conduent may be diluted in the future.

Your percentage ownership in Conduent may be diluted in the future because of equity awards that we expect to grant to our
directors, officers and other employees. Prior to completion of the Spin-Off, we expect to approve an incentive plan that will provide
for the grant of common stock-based equity awards to our directors, officers and other employees. In addition, we may issue equity as
all or part of the consideration paid for acquisitions and strategic investments that we may make in the future or as necessary to
finance our ongoing operations.

Certain provisions in our Restated Certificate of Incorporation and in our Amended and Restated By-Laws and New York law may
discourage takeovers.

Several provisions of our Restated Certificate of Incorporation, Amended and Restated By-Laws and New York law may
discourage, delay or prevent a merger or acquisition that is opposed by our Board. These include provisions that:

* permit us to issue blank check preferred stock as more fully described under “Description of Our Capital Stock—Certain
Provisions of New York Law, Our Restated Certificate of Incorporation and Amended and Restated By-Laws”;

+ provide that only the Chairman of the Board, the Board or the Secretary, at the request of the holders of record of not less
than 20% of the outstanding shares of the common stock of Conduent will be able to call a special meeting of
shareholders;
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+ establish advance notice requirements for shareholder nominations and proposals; and

* limit our ability to enter into business combination transactions with certain stockholders.

These and other provisions of our Restated Certificate of Incorporation, Amended and Restated By-Laws and New York law
may discourage, delay or prevent certain types of transactions involving an actual or a threatened acquisition or change in control of
Conduent, including unsolicited takeover attempts, even though the transaction may offer our shareholders the opportunity to sell
their shares of our common stock at a price above the prevailing market price. See “Description of Our Capital Stock—Certain
Provisions of New York Law, Our Restated Certificate of Incorporation and Amended and Restated By-Laws” for more information.
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

This Information Statement contains “forward-looking statements” that involve risks and uncertainties. These statements can be
identified by the fact that they do not relate strictly to historical or current facts, but rather are based on current expectations,
estimates, assumptions and projections about the business process outsourcing industry and our business and financial results.
Forward-looking statements often include words such as “anticipates,” “estimates,” “expects,” “projects,” “intends,” “plans,”
“believes” and words and terms of similar substance in connection with discussions of future operating or financial performance. As
with any projection or forecast, forward-looking statements are inherently susceptible to uncertainty and changes in circumstances.
Our actual results may vary materially from those expressed or implied in our forward-looking statements. Accordingly, undue
reliance should not be placed on any forward-looking statement made by us or on our behalf. Important factors that could cause our
actual results to differ materially from those in our forward-looking statements include government regulation, economic, strategic,
political and social conditions and the following factors, among others:
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* competitive pressures;

* changes in interest in outsourced business process services;

» ourability to obtain adequate pricing for our services and to improve our cost structure;

» the effects of any acquisitions, joint ventures and divestitures by us;

* our ability to attract and retain key employees;

* our ability to attract and retain necessary technical personnel and qualified subcontractors;
* adecline in revenues from or a loss or failure of significant clients;

* ourability to estimate the scope of work or the costs of performance in our contracts;

 the failure to comply with laws relating to individually identifiable information and personal health information and laws
relating to processing certain financial transactions, including payment card transactions and debit or credit card
transactions;

* ourability to deliver on our contractual obligations properly and on time;

* our ability to renew c